The aim of this paper was to examine university students' propensity for entrepreneurship in the context of the evaluation of the quality of macro-environment and business environment. A part of this aim was a comparison of defined factors in the Czech and the Slovak Republic. In relation with the research aim, a survey-based research was conducted with university students in the Czech Republic and Slovakia. 409 students in the Czech Republic and 568 students in Slovakia were approached during this research. To verify the defined scientific hypotheses, the regression analysis was used. The research results brought interesting findings, namely that the present macroeconomic environment does not prevent students from starting their own business, and that the present level of basic macroeconomic factors (GDP, employment, inflation) determine the students' propensity for entrepreneurship in both countries. In Slovak Republic, the administrative workload is seen by the students as a factor discouraging them from entrepreneurship after graduating from college. The students feel that the conditions for doing business have improved in the last five years. Students in the Czech Republic think that the conditions for doing business have improved over the past five years, and consider the business environment to be reasonably risky and of good quality.
INTRODUCTION
Entrepreneurship is a significant part of the economic system, having important effects on the growth of the entire society. It is therefore important that the young generation develops an interest in entrepreneurship and starts building actual businesses. Obviously, this is the group of people who should be the most active part of the country's population. It is the very university graduates who should utilize their acquired knowledge and their innate intelligence to form the country's economic power.
Business environment in its broadest sense reflects the quality of the economic environment and the presumption of entrepreneurial subjects' economic activities. A high quality business environment creating conditions for a long-term, sustainable economic growth is the basic precondition for business development and the increase of the country's economic competitiveness on the international scale (Belanová, K., 2014, Ključnikov and Junger, 2013) . This paper examines how the quality of the macroeconomic environment and the business environment determine university students' propensity for entrepreneurship. The originality of this research lies in the quantification of the correlation between university students' propensity for entrepreneurship and the perceived quality of the macroeconomic environment and the business environment.
The structure of the paper is the following: The theoretical part presents the research results of the quality evaluation of the business environment. The second part defines the aim of the research, the methodology, and the description of the data used. The third part presents the results of the research and the discussion about the issue. The conclusion offers a final summary of the research.
THEORETICAL PART
On the theoretical level, Conorto et al. (2014) define three significant quality areas of the business environment: a broader business environment, a competitive environment, and a narrower business environment. A broader business environment comprises factors on the macroeconomic level that exist regardless of the existence or the rank of individual entrepreneurial subjects. Economic factors are the result of the character and the orientation of the country's economy, while the economic environment influences the changes of the material, energy, financial, investment and information conditions. The economic factors include areas such as inflation tendencies, changes in income and the structure of the consumer spending, the savings and debt rate, evolution of the interest rate, pricing policy, general availability of loans and other means of financing an enterprise, population's money saving and money spending tendency, direct interest rates, etc. The political stability and the political orientation of the country in which the enterprise operates are of a great importance for entrepreneurial subjects. The political factors define the legal conditions and regulate the business environment. The political-legal environment creates a legislative and support frame for entrepreneurial activities, regulates international business relations, the tax and levy politics, the anti-monopoly politics, the stability of the legal environment, the effectivity of the judicial system, the enforceability of the law, the administrative burden on enterprises, etc. Technological factors can, in a narrower sense, be viewed as an industry issue, however, for the business environment in a broader sense, the following factors play an important role: the availability of human capital and the infrastructure in the field of research and development, support of research and development, the state's cooperation with the private sector in this field, etc. The social factors can be considered quite marginal, they only affect the business environment indirectly -values, opinions, and lifestyles of the people in the environment and the evolution of population, cultural, ecological, demographic, religious, and ethnic conditions. The broader economic environment and individual factors are characteristic for their nearly identical evolution and influence on all entrepreneurial subjects on the given market, and their improvement or deterioration has a direct impact on the quality of the business environment. The competitive environment comprises barriers to entry, buyer power, supplier power, threat of substitution, and competitive rivalry (the concept of Porter's five forces). The narrower business environment includes direct competitors, customers, suppliers, and employees.
In reality, the following elements may be viewed as the basis of the country's business environment: the legal frame for business and the enforceability of the law; the burden on enterprises (administrative, financial: taxes, levies, and fees); interference with the freedom to do business, and the infrastructure for entrepreneurship (conditions for entrepreneurship, the quality and availability of key production factors and services for entrepreneurs) (Conorto et al., 2014) . Detailed information on the quality of the business environment as a whole and its individual attributes are offered by a number of indexes, such as: the Global Competitiveness Index, the Index of Economic Freedom, the Corruption Perception Index and others that constitute the method of multicriterial evaluation of the country's competitiveness (Belanová, 2014) .
It is apparent that the higher the quality of the business environment, the higher the propensity for entrepreneurship, and vice versa. Palalić et al. (2017) state that the higher the dissatisfaction with the current business environment, the higher the demotivation, which negatively affects the students' business intentions.
Many studies confirmed that entrepreneurs with university degrees have significantly better predispositions for doing business. E.g. Lafuente and Vaillant (2013) and Velez (2009) claim that entrepreneurs with university degrees are more interested in the possibility of starting their own business compared to those having a lower level of education. According to Naude et al. (2008) , university education is a significant positive factor in entrepreneurship, as educated people are able to see more opportunities on the market that have a positive effect on the company's economic growth (Rauch and Rijsdijk, 2013) . This type of education is closely linked to a higher volume of sales, higher profitability, and business sustainability (Van der Sluis and Van Praag, 2008) . Millian et al. (2014) state that educated entrepreneurs are able to acquire educated employees on the job market, which has a positive effect on the company's productivity.
Studies conducted within the business environment in the Czech and the Slovak Republic confirmed that entrepreneurs with a university education perceive the intensity of factors that form the business environment differently (Ključnikov et al., 2016б Ključnikov and Sobekova Majková, 2016) , and have better predispositions for managing business and financial risks in an enterprise Belás, 2016, Paulik et al., 2015) .
The standard and the quality of the macroeconomic environment and the business environment present two important areas that can determine the decision making process regarding entrepreneurship. To understand university students' attitude towards entrepreneurship, it is necessary to know their views and notions, and use this knowledge to create complex conditions that would enable starting and maintaining a business.
RESEARCH AIM, METHODOLOGY AND DATA
The aim of this paper is to study the university students' propensity for entrepreneurship in the context of the evaluation of the quality of business environment. A part of this aim was a comparison of defined factors in the Czech and the Slovak Republic.
The research was conducted in September 2016 -January of 2017. 409 students from 14 universities in the Czech Republic and 568 students from 8 universities in Slovakia were surveyed.
The Czech students were from the following universities: Technical University of Liberec, Newton College in Brno -University of Applied Business, University of Economics Prague, Masaryk University in Brno, Sting Academy in Brno, College of Entrepreneurship and Law in Prague, Palacký University Olomouc, and the Mendel University Brno. Students from Slovakia were studying at the following universities: University of Economics in Bratislava, Alexander Dubček University in Trenčín, University of Žilina, University of Prešov, Matej Bel University in Banská Bystrica, Technical University of Zvolen, Technical University of Košice, and Pan-European University in Bratislava. Universities were approached on the basis of willingness to participate in the research. The research focused on students of the 3rd year of Bachelor study and higher grades (Master's degree, engineering studies) who are supposed to be thinking about their future. A total of 409 college students (156 men (38.2 %) and 253 women (61.8 %) participated in the survey. There were 568 students from the Slovak universities (216 men (38.0 %) and 352 women (62.0 %)). The data were collected by means of a questionnaire. The questionnaire contained a total of 40 business queries that students had to rate by agreeing to the classical five-level Likert scale: 1 -I strongly disagree, 2 -I do not agree, 3 -I do not agree or disagree; 4 -I agree, 5 -I definitely agree.
In developing this paper, two scientific hypotheses were established: H1: The macroeconomic environment significantly determines the Czech and Slovak university students' propensity for entrepreneurship. H2: The quality of business environment significantly determines the Czech and Slovak university students' propensity for entrepreneurship. In this research, the Macroeconomic environment construct was defined, using the following statements: K31: I consider the macroeconomic environment of my country to be positive for doing business. K32: The state of macroeconomic environment of my country supports starting a business. K33: Present macroeconomic environment does not prevent me from starting a business. K34: Present level of basic macroeconomic factors (GDP, employment, inflation) supports business and creates interesting business opportunities. In this research, the Quality of the business environment construct was defined, using the following statements: K41: The business environment of my country is of good quality and convenient for starting a business. K42: The business environment of my country is relatively risk-resistant and enables me to start a business. K43: Conditions for doing business have improved in my country in the last five years. K44: The amount of administrative work of businesspeople in my country has decreased in the last five years.
The dependent variable was defined using the following statement: KY: I am very interested in doing business.
To evaluate the established scientific hypotheses, the method of mathematical statistics called regression analysis will be used. A graphical analysis of variables was used to confirm the assumption of linearity. The presence of non-linear patterns between the dependent variable (KY) and independent variables (K31, K32, ..., K43, and K44) was verified using the Scatter plot. Verification of the assumption of normal independent variables distribution was performed using: 1. Graphical presentation comparing the probability model of the normal distribution and obtained data for each independent variable; 2. Testing of the descriptive characteristics (skewness, kurtosis) of independent variables, using the z -test. The assumption of normal distribution of an independent variable is not confirmed if the value of z -test is larger than 2 (Hair et al., 2010; Luskova et al., 2015) . The assumption of homoscedasticity of independent variables was tested using the Bartlett's test (Martínez-López et al., 2013) . If p -value of the Bartlett's test is higher than 0.05, the assumption is confirmed. The intensity of correlation between the dependent variable and independent variable was tested using the correlation coefficient. The correlation results between variables are compiled into a correlation matrix. The critical acceptance value for independent variables into the linear regression model in Slovakia is established at│t│≥ 1. 952 (564 degrees of freedom, significance level at 0.05) and for regression models in the Czech Republic at│t│≥ 1. 941 (405 degrees of freedom, significance level at 0.05). The general multiple regression models for individual countries (Czech Republic, Slovak Republic) were based on the relationship between the dependent variable (KY) and independent variables, as per the scientific hypotheses, as follows: KY = β0 + βK31 x K31+ βK32 x K32 + βK33 x K33 + β34 x K34,
where: KY -dependent variable; β0 -constant; βK31; βK32; βK33; βK34 -coefficients of independent variables (K31, K32, K33, and K34); K31, K32, K33, and K34 -independent variables. KY = β0 + βK41 x K41+ βK42 x K42 + βK43 x K43+ β44 x K44,
where: KY -dependent variable; β0 -constant, βK41; βK42; βK43; βK44 -coefficients of independent variables (K41, K42, K43, and K44); K41, K42, K43, and K44 -independent variables.
Multicollinearity can have a negative impact on the calculated coefficients of independent variables in the regression models. The presence of multicollinearity in the regression model is confirmed if the value of the Variance Inflation Factor (VIF) is greater than 5 (Wit et al., 2012; Betakova et al., 2014) . The statistical reliability of the proposed regression model is verified using the parametric Ftest of Analysis of variance. If the p -value is lower than the significance level, then the regression model is considered statistically significant. The multiple correlation coefficient characterizes the correlation between variables in the regression model. Size explanation of the variability of the dependent variable using selected independent variables is characterized by the coefficient of determination (R 2 ) and adjusted coefficient of determination (Adjusted R 2 ). The positive coefficients of independent variables in the regression model indicate a positive impact on the dependent variable. The regression analysis, as well as testing was performed using the IBM SPSS Statistika software for statistical data analysis.
RESULTS AND SHORT DISCUSSION
The basic structure of students' responses to the question whether they have a strong interest in entrepreneurship (KY) after graduating from college (by country): Czech Republic: I definitely agree -64 (15.6 %), I agree -138 (33.7 %), I do not agree or disagree -82 (20.1 %), I do not agree -104 (25.5 %), and I strongly disagree -21 (5.2 %) of university students in the Czech Republic. Slovak Republic: I definitely agree -89 (15.6 %), I agree -245 (43.1 %), I do not agree or disagree -119 (21.0 %), I do not agree -93 (16.4 %), I strongly disagree -22 (3.9 %) of university students in the Slovak Republic.
A graphical data analysis performed using the SPSS program between the dependent variable KY and independent variables (K31, K32, K33, and K34) demonstrated linear correlations in both the Czech and the Slovak Republic. The comparison of the normal distribution curve with the independent variable data points at deviations in independent variables K31 and K32 in the Czech Republic and the independent variable K32 in Slovakia. The above mentioned doubts about the verification of normal data distribution assumption, as well as the results of the homoscedasticity assumption testing are shown in Table 1 . The test results of the normal distribution assumption in the Czech Republic were not confirmed in K31 and K32. However, the independent variable K31 and the results of z -value of skewness only slightly exceed the value of 2. Given the large student research sample (more than 100), the assumption can be considered confirmed, according to Hair et al. (2010) . The assumption of normal data distribution in the Slovak Republic is not verified in the independent variable K32. The Bartlett's test results deny the assumption of homoscedasticity in independent variables K31 and K32 in the Czech Republic and K32 in Slovakia. Author)
The correlation matrix results indicate that there are weak correlations between the dependent variable KY and independent variables K31 and K32 in both countries. On the contrary, the strong correlation (independent variable K33) and very strong correlation (independent variable6 K34) with the dependent variable KY in both countries indicate that these factors will be a part of the regression models.
A partial conclusion is that independent variables K31 and K32 are not statistically significant variables in the regression models (Czech Republic and Slovak Republic), as the assumption of a normal data distribution, homoscedasticity, low correlation of KY and t -test results (Czech Republic: p -value of t -test for K31 = 0.354; p -value of t -test for K32 = 1.007; Slovak Republic: p -value of t -test for K31 = 0.688; p -value of t -test for K32 = 0.899) was not confirmed.
The results of the regression equation, the significance of the regression model and the regression model characteristics with statistically significant factors are shown in Table 3 . The t -test results confirmed the statistical significance of independent variables K33 and K34 in both countries. The created regression models are statistically significant (Czech Republic: p-value of F-test = 0.024; Slovak Republic: p-value of F-test = 0.044). Multicollinearity is not present in the regression models. Up to 46.9 % of the variability of students' significant interest in entrepreneurship after college graduation in the Czech Republic can be explained by the fact that the country's macroeconomic environment does not prevent students from starting a business and that the present values of macroeconomic factors support business by creating interesting business opportunities. In the Slovak Republic, 35.7 % of the variability of students' significant interest in entrepreneurship after college graduation can be explained by the above mentioned factors. The regression models with a linear function for respective countries are formed as follows:
Czech Republic: KY = 0.214 x K33+ 0.428 x K34 (3) Slovak Republic: KY = 0.384 x K33+ 0.279 x K34 (4) Students in the Slovak Republic state that the macroeconomic environment does not prevent them from starting a business, which is a more positive view than that of the Czech students. On the contrary, students in the Czech Republic rate the present level of business support and the creation of interesting business opportunities more positively than students in Slovakia. The above mentioned results indicate that the macroeconomic environment determines the students' propensity for entrepreneurship in both countries.
Hypothesis H1 is confirmed. The graphical analysis of data performed in the SPSS program between the dependent variable KY and independent variables (K41, K42, K43, and K44) demonstrates linear correlations in both the Czech and the Slovak Republic. The comparison of the normal distribution curve with the independent variable data does not point at deviations in independent variables in the Czech Republic, but points at deviations in the independent variable K43 in Slovakia. The results of assumption verification of normal data distribution, as well as the results of the homoscedasticity assumption testing are shown in Table 4 . (Source: Author)
The test results of the normal distribution assumption and homoscedasticity in the Czech Republic were confirmed in all independent variables. In the Slovak Republic, the z -value of skewness and kurtosis of independent variable K43 is above 2. Given the large student research sample (568 students), the assumption can be considered confirmed. However, the assumption of normal distribution in the independent variable K41 is rejected. The results of the Bartlett's test confirm the assumption of homoscedasticity in all independent variables except K41 (Bartlett's test = 0.041) in the Slovak Republic. (Source: Author)
The results of the correlation matrix indicate that in the Czech Republic, there are strong correlations between the dependent variable KY and independent variables (K41, K42, K43, and K44). In the Slovak Republic, there is a very low correlation between the dependent variable KY and the independent variable K41, and a partial correlation between KY and K43. There is a very strong correlation between KY and independent variables K42 and K44 (R > 0.800).
A partial conclusion is that the independent variable K41 is not a statistically significant variable in the regression model in the Slovak Republic, as the assumption of a normal data distribution, homoscedasticity, low correlation with KY and t-test results (Slovak Republic: p -value of t -test for K41 = 0.354) was not confirmed.
The results of statistically significant independent variables, statistical significance of proposed regression models, and regression model characteristics are shown in Table 6 . (6) Up to 45.1 % of the variability of students' significant interest in entrepreneurship after college graduation in the Czech Republic can be explained by the quality of the business environment, reasonable risk rate in the business environment, improvement of conditions for doing business in the past 5 years, as well as reduction of administrative burden on enterprises in the past 5 years. In Slovakia, approximately 67 % of the variability of students' significant interest in entrepreneurship after college graduation can be explained by the reasonability of the business environment's risk rate and the improvement of conditions for doing business in the past 5 years. However, the administrative burden on enterprises has a negative effect on entrepreneurship and lowers students' propensity for entrepreneurship. The Quality of business environment construct defined in this paper determines the propensity for entrepreneurship of those students who have a strong interest in starting a business after graduating from college, regardless of their country of origin.
Hypothesis H2 is confirmed. Among the main features of the Czech business environment are primarily economic and financial factors such as macroeconomic indicators, but also legislative and political factors or the social climate. Business environment is where the interests of more than one group meet, be it the interest of individual entrepreneurs, cities, townships, counties, or the state. It is a society-wide interest of every country to put emphasis on increasing the quality of the business environment.
Results obtained in this research detailing students' evaluation of the business environment and the macroeconomic environment in the Czech Republic correspond with the results of statistical findings of the Czech National Bank which claims that in the Czech Republic, there has been a long-term improvement of the quality of the business environment primarily due to the improvement of seven out of ten indicators compared within the time period of 5 years. The biggest improvement can be seen in the area of corruption and the bureaucracy of administrative burden on enterprises (Kyněra, 2016) .
The results of the research among the V4 countries' students conducted by Okreglicka et al. (2017) on a sample of 300 students in 2016 indicate that even though Polish students have a higher propensity for entrepreneurship, the university's role in creating entrepreneurial intentions or reviewing them is smaller than in the Czech or the Slovak Republic. These results offer an interesting finding: universities specializing in economics in both the Slovak and the Czech Republic put a great emphasis on university graduates' employability.
It is interesting to see that in the time period between 2015 and 2016, there has been an increase in the average number of viewings of resumes posted by students from University of Economics in Bratislava and Slovak Technical University in Bratislava, according to the largest online job portal in Slovakia (www.profesia.sk). These students' resumes are on the top two ranks of the scale. Students' employability, along with improved macroeconomic indicators in the form of the lowest unemployment rate in the Slovak Republic increases their attractiveness on the job market.
CONCLUSION
The results of this research have brought interesting findings, namely that the present macroeconomic environment does not prevent students from starting their own business, and that the present level of basic macroeconomic factors such as the GDP, employment, and inflation determine the students' propensity for entrepreneurship in both countries. In Slovak Republic, the administrative workload is seen by the students as a factor discouraging them from entrepreneurship after graduating from college. The students feel that the conditions for doing business have improved in the last five years. Students in the Czech Republic think that the conditions for doing business have improved over the past five years, and consider the business environment to be reasonably risky and of good quality.
The results of university graduates' propensity for entrepreneurship achieved using the regression analysis are limited by the size of the student sample. A verification of the achieved results is definitely needed with a larger sample of students in both countries. Despite this limitation, the diversity of the approached students from 14 universities in the Czech Republic and 8 universities in the Slovak Republic makes the results interesting not only for the academic society, but mainly for the supporting subjects dealing with the business environment of both countries.
The next research will focus on students' social environment and the state's support of entrepreneurship. It is assumed that social environment factors such as family status, society, politicians, and media have an influence on the university graduates' propensity for entrepreneurship. However, the state's support of entrepreneurship and the forms of support of the business environment in the country can significantly influence a young person contemplating starting a business, and determine his or her propensity for entrepreneurship.
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